CTOK ITAFOC AA

Mexauren dburaHCOB OTYeT 32 BTOpo TpuMecedre Ha 2018 roanna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

MNOACHEHUSA KbM ®UHAHCOBUTE OTYETHU
1. OO6ma nndopmanus

CTOK IIIIOC AJl (Hapu4aHO MO-HATaThK OILE “APYXKECTBOTO ) € aKLUOHEPHO APYKECTBO, PETUCTPUPAHO IO
THproeckus 3akOH B ATeHIMA MO BOUcBaHuATa 1ox ¢.n. 762/2005t. Cemanumiero u agpechT Ha YIPaBICHHE Ha
IpyxkectBoTo ca: Pemy6muka Bbenrapus, rpag Codwust, Paiton Banks, yn. Kuss bopuc I-Bu 16, er.2. Cuntano or
23.01.2008 roguHa aKIMKUTE HA APYKECTBOTO ce ThpryBaT Ha bDB.

JpyXecTBOTO MMa TpeaMeT Ha NSHHOCT: MOKyIKa W 3aMsHa Ha HEIABIDKUMH WMOTH, M3BBPIIBAaHE HA BCSIKAKBU
JIefCTBUSA, CBBP3aHM C MPOMSHA Ha MpeIHA3HAYCHUETO Ha HEIABIKUMH HMOTH, IIPOEKTUPAHE, CTPOUTEIICTBO U IPYTH
CBITBTCTBAIIN JCHHOCTH, OT/AaBaHEe MOJ HaeM M YIpaBieHHE HAa HEIABIDKMMH MMOTH, BCSKa APYyra THPTOBCKa HW/IITH
WHBECTHIIMOHHA JICHHOCT, Ha3abpaHeHa ChC 3aKOH.

JIpy’kecTBOTO € C eTHOCTENCHHA CTPYKTypa Ha ympaeieHue — CbBeT Ha mupekropute (JIuima, HaToBapeHH ¢ 000
yIpaBlieHHWEe N0 CMUCHJIAa Ha MeXIyHapoAHUTE OAUTOPCKHU cTaHAapTu). To ce MpeacTaBiisiBa U YIpaBiisiBa 3a€IHO U
MOOT/ENIHO OT BCEKU €IuH OT wieHoBeTe Ha ChBeTa Ha AMPEKTOpUTE, a UMEHHO: 0T bopucnaB Benunos Xpucrtos —
Wsnpnautenen aupexrop; Bnagucnas [Tanyes [1anes — IIpeacenaren na CoBeta Ha aupekropure; Cepaanud PycaHoB
PycanoB — 3amectHuk mpencenaren Ha ChbBeTa Ha AMPEKTOPHUTE, KaTO MPEICTABUTEICTBOTO TNMPH paslopekiaaHe,
oOpeMeHsBaHe C TEXKECTH W/HMIIU CKII0YBAaHE Ha JOTOBOPH 3a HaeM/apeHJla ¢ aKTHBH Ha JIPYKECTBOTO Ha CTOWHOCT,
paBHa WK HaAXBBpIsa 20 XWI.JeBa KbM J1aTaTa Ha CKIIOYBAHE Ha CJIENIKaTa, C€ OCHIINECTBIBA OT BCUYKH YJICHOBE Ha
CbBeTa Ha TUPEKTOPUTE 3a€THO.

JlpyXecTBOTO MMa perucTpupaH KamuTtan B pazMep Ha 4,809,450 nesa, pasnpenenex B 4,809,450 6post 0OMKHOBEHH,
OC3HAJIMYHY aKIIUU C MPaBO Ha TJac, BCSIKA e[Ha C HOMHUHAJIHA CTOWHOCT 1 (e1H) JieB.

2. OO0o00mIeHo MpeACTABSIHE HA 3HAYHNMHUTE CYETOBOAHYU MOJIUTHKHA

OCHOBHHUTE CUETOBOJHH TMOJUTHKU, TPUIATAHU MPU U3TOTBSIHETO HA Te3U (UHAHCOBU OTHYETH, Ca MPEICTABEHH I10-
noiy. Te3u MOMUTHKHU ca MPHUJIAraHd MOCIIEA0BATENHO 38 BCHYKH MPEACTABEHH MEPUOIH, OCBEH aKO H3PUYHO HE €
MOCOYEHO APYTO.

2.1. OcHoBa 32 U3TrOTBAHE

Ounancosute ordetn Ha CTOK TIJIFOC AJl ca M3roTBEHW B CHOTBETCTBHE ¢ MeEXIyHapOIHHUTE CTaHIAPTH 3a
¢unancosu otuetn (MC®PO). Te ca M3roTBeHH Ha MPUHIIMITA HA HCTOPUYECKATa IIeHa, MOIU(UIIUPAH dpe3 MpeolieHKa
3a 3¢MH W Crpajiv, GUHAHCOBH aKTHUBU HA Pa3IOJIOKEHHE 3a MPoak0a 1 (PMHAHCOBU aKTUBU U (PMHAHCOBH MMACUBH TI0
CIpaBeJTUBA CTOMHOCT Ype3 mevanda wim 3aryoa.

PBKOBOJICTBOTO CUWTA, Y€ TMPH U3TOTBSHETO HA T€3W (PUHAHCOBU OTYETH € MPHUJIOKUM MPUHIUIIBT Ha "IEHCTBAIIO
npeanpusTHe”, Thil KaTO HE Bh3HAMEPSBA Ja JIMKBUAUPA JPYKECTBOTO WIH Jia MPEYCTAaHOBU JeWHOCTTa My. Jlumara,
HATOBApPEHU C OOILIO YMpaBleHHWE, HOCAT OTTOBOPHOCT 3a OCBINECTBABAaHE HAa HAA30p HA IMpoleca Ha (HUHAHCOBO
OTYHTAHE.

UzrotesHeTo Ha (huHAHCOBUTE OTYETH B choTBeTCTBHE ¢ MC®O M3KMCKBa M3MON3BAHETO HA OMpPEICIICHH CEPHUO3HU
CYETOBOIHHM OIIEHKH. TO oIIfe M3UCKBA OT PHKOBOACTBOTO J1a TIPAaBH OIPEJICIICHH MPEIEHKH B MPOIleca Ha IPHIIaTraHeTo
Ha CUETOBOJHUTE MOJIUTHKH Ha NpykecTBOTO. ObIacTuTE, B KOUTO CE € Hajaraja Io-BHCOKa CTETeH Ha MPeleHKa Uin
YCIIO)KHEHOCT, WJIH O0NAacTUTE, B KOUTO JIOIYCKAHHWATA W NPUOIH3UTCIHUTE OLCHKH Cca 3HAYMMHU 3a ()HHAHCOBHTE
OTYETH, Ca OTIOBECTCHU B OcIlekKa 4.

Hokymenmu, uzoadenu om Cwgema no mexncOyHapoOHu cuemogooHu cmandapmu (CMCC) u Komumema 3a
PA3sICHeHUe Ha MedHCOYHApOoOHU cmanoapmu 3a @urancoso omuumane (KPMC®O), npuemu om Eeponeiickama

Komucus

Pecnamenm 2016/1905 om 22 cenmemepu 2016 coouna
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2.2 W3meHeHM CTAaHIAPTH

To3u UHAHCOB OTYET € U3TOTBEH CHIJTIACHO NPUETATA CUCTOBOIHA MOJUTHKA B TIOCICAHUS TOJUIICH (PUHAHCOB OTYCT
kbM 31 nexemBpu 2017 T., ¢ U3KIIIOUSHHE HA MPHUJIATAHETO HA CICAHUTE HOBU CTAHAAPTH, M3MEHEHUS Ha CTAHIAPTH U
pa3sCHEHUs, KOWTO Cca 3aIbJDKUTEITHH 32 ITHPBH ITBT 3a ((MHAHCOBATa TOJMHA, 3amouBaima Ha 1 sayapu 2018 T

2.3 HoBHU 4 U3MEeHEHH CTAHIAPTH

JIpy»ecTBOTO € MPHJIOKWIIO CISIHUTE HOBU CTaHAAPTH, M3MEHEHUs U passcHeHuss kbM MCODO, paspaboreHu u
nyonukyBanu oT ChbBeTa MO MEXKIYHAPOIHH CUETOBOJHM CTaHIAPTH, KOMTO Ca 3aJb/DKUTENHHU 3a IMpUilaraHe OT
TOMUIIHKS Tiepuoa, 3amousamny Ha 1 sHyapu 2018 1., HO HAMAT CBHINECTBEH €(EKT OT MPHUIAraHETO WM BBPXY
(uHAaHCOBHS pe3ynTaT U (UHAHCOBOTO CHCTOSIHHE HA J[pyKECTBOTO:

HoBu cTannapTu 1 N3MeHEeHH Jara Ha
npujiaraHe

Wsmenenns B MCC 7 — MaunuatuBa 3a OIOBECTSIBaHE

Wzmenenns 8 MCC 12 - IlpusHaBaHe Ha OTCPOUYEHM JAHBUHM aKTHBH 32 HEpealnu3UpaHU
3aryou 1 Anyapu 2017

Wzmenenunss Ha paznuunu craHgaptd — llomoOpennss B MC®PO (umkba 2014-2016),
MIPOM3THYAIIY OT TOJUIIHHS MPOeKT 3a nogobpenust B MCPO (M3menenust B MCPO 12)

HpOMeHI/ITe HC OKa3BaT ChIICCTBCHO B”I)3,H€I7[CTBI/IC BBPXY (l)I/IHaHCOBI/ITe OTUYCTH.

2.4 Hosu CTAaHAAPTHU U THJIKYBAaHHS, KOUTO Ca N3JaJ€HH, HO BCE OIll¢ HE Ca BJIE3J/IH B CHJIA

KbM narata Ha omoOpeHre Ha To3H (DUHAHCOB OTYET ca IMyOJIMKYyBaHU HOBH CTAHAAPTH, U3MEHEHHS U Pa3sCHEHUSI KbM
CHIIECTBYBAIM BeYe CTAHJAPTH, HO HE ca BIE3NU B cwia wid He ca mpuetd oT EC 3a ¢uHAHCOBHTE TOAWHH,
3amoyBamy cien 1 sayapu 2018 1., 1 He ca OWiHM MPUIIOKEHH OT TI0-paHHa fnaTa oT JpyxkectBoto. He ce ogakBa Te ga
MMaT ChIleCTBEH e(eKT BbpXy (UHAHCOBUTE OTYeTH Ha J[pyKecTBOTO. PHKOBOACTBOTO OYaKBa BCUYKH CTAHIAPTH U
M3MEHCHHUS Ja ObJaT MPUIIOKEHH MPe3 MEPBHSI IEPUO]T, 3aII0YBAII CJIC]] 1aTaTa Ha BIU3aHETO UM B CHIIA.

HoBu cTangapTi 1 N3MeHEeHHA Jara Ha
npujiaraHe

MC®O 15 Ilpuxoau OT AOTOBOPH C KIUEHTH

MC®DO 9 ®uHaHCOBH HHCTPYMEHTH

Nzmenenns 8 MCPO 12 - Knacudukarust u olieHsiBaHe Ha TUIALIAHUATa, 0a3upaHu Ha aKLIUH

W3menenns B MCDO 4 — Ipunarane Ha MCDO 9 ¢ MC®DO 4 3actpaxoBaTesHU T10TOBOPU

Wzmenenns 8 MCC 40 - Tpancdepn Ha HHBECTUIIMOHHU UMOTH 1 Anyapu 2018

W3menennss Ha pasznnuHn  craHgaptd — IlogoOpenns B MCOO (umkba 2014-2016),
MIPOM3THYAINY OT TOIMIIHUS NpoeKT 3a nonodpenns B MCDPO (M3menenuss 8 MCPO 1 u MCC
28)

KPMC®O 22 Cnenku B uykJeCTpaHHa BaJlyTa U NPEIBAPUTEIHU MJIAIAHUS

MC®O 16 JIuzunr 1 Anyapu 2019
KPMC®O 23 HecurypHOCT IIpH TPETUPAHETO HA JaHBKA BbPXY JOXOJUTE
MC®O 17 3acTpaxoBaTeIIHU JOTOBOPH 1 SAnyapu 2021

[Ipwnaranero Ha HOBUS MC®O 9 Hayara mpoMeHH B KIaCH(PUITMPAHETO Ha (UHAHCOBUTE aKTUBH M OTYUTAHETO HA
ouakBaHa KpenuTHa oOe3lieHKa. [IpunaraHeTo Ha HOBHTE U3UCKBAaHUsI HsIMa Ja IOBele 10 ChIIECTBEHU MPOMEHHU BbB
(MHAHCOBHUTE OTYETH HA JIPYKECTBOTO.

[IpomsHaTa B CUETOBOIHATA TIOJIUTHKA CE MIPHUJIara PETPOCIEKTHBHO.

2.5 IlpeBexkaane Ha Yy:KIeCTPAHHA BATyTa
DyuKyuOHANHA 8ANYMA U 6ANYMA HA NPEOCNABAHE
Craruure, BKIIOYECHH BBB (DMHAHCOBUTE OTYETH, CE U3MEPBAT BbB BaJlyTaTa HA OCHOBHATA MKOHOMHYECKA CpeAa, B

KOATO oIlepupa ApyxecTBoTo. ToBa ¢ (yHKIHOHAIHATA BalyTa, KOATO € M BaJyTa Ha MPEACTaBsiHE — OBITapCKH JIeB
(bgn).
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Ipesescoane u canoa

Crhenkure B 4y)KJeCTpaHHA BalyTa ca MPEBEACHU BbB (DYHKIIMOHAIHATA BaJlyTa MO OOMEHHHUTE KypCOBE Ha JaTHUTE Ha
CHENKHUTE WM IO TPEOIeHKa, KOraTo CTaTHUTE ce NpeolieHsBar. [leyanOuTte W 3aryOuTe OT BaJyTHH Pa3liuKH B
pe3yNITaT Ha ypexAaHe Ha TE€3H CIOCIKH U OT MPEBEXKIAHETO I0 3aKIIOYHMTEIHUTE KypCOBE B Kpas Ha TOJUHATA 3a
MapUYHUTE aKTUBU M TMACHBH, JCHOMHHUpDAHHM B 4y)XKIeCTpaHHA BayyTa, ce npusHaBaT B Ordera 3a mevanbara u
3arybarta u Ipyrusi BCEOOXBATECH JOXO/I.

2.6 UMoTH, MAIINHU ¥ CHOPbIKEHHSI

JIpy’>KeCcTBOTO TMpHUTEKaBa MPEAUMHO 3€MH. 3eMHTE ca MPEJCTABeHH IO CIpaBeJIUBa CTOMHOCT, 0a3upaHO Ha
MEPUOAUYHO, HO HE TMO-PSAK0 OT | mbT HAa 5 TOAWHHM, NPEOICHSBAHE, WU3BBPIIBAHO OT BHHINHH HE3aBUCHMHU
oreHuTeNd. BeskakBa HATpymaHa aMOpTH3allMs KbM JlaTaTa Ha TMPEOIeHKaTa € elMMHHHpaHa Cpelry OpyTHara
OanaHCcOBa CTOMHOCT Ha aKTHBA M HETHATA CyMa € MPEU34HCIieHa KbM MpeolleHeHaTa CTOMHOCT Ha akThBa. BesikakBa
Jpyra coOCTBEHOCT, MalllMHU ¥ 00Opy/BaHe € M3pa3eHa Mo UCTOpHYecKa lieHa MHHYC amopTH3aius. Mcropuieckara
LIeHa BKJIOYBA M PA3X0JH, TUPEKTHO OTHOCUMU KbM TPHI00MBAHETO HAa AaKTHBA.

Karo nMoTH, MallivHu ¥ ChOPBKEHUS C€ OTUYNTAT aKTHBH C IIeHa Ha npuaoouBane Hax 700 (ceqeMCTOTHH) JeBa.

HocneuBaane pa3xoJur Cca BKIIFOYCHU B OajaHcoBaTa CTOMHOCT Ha aKTHBA WIH IMPpU3HATHU KAaTO OTHACJICH aKTHUB CaMO
KOraTto € BEpPOATCH MPUTOK OT 6T),H€HII/I HWKOHOMHWYCCKU U3IroJH, CBbP3aHU C AKTUBA, KbM JAPYKECTBOTO U CTOMHOCTTA
MYy MOKE Ja 6”[)[[6 HaACKIHO U3MCEPCHA. banancoBaTta cToiiHOCT Ha IIOJMCHCHA 4acCT € OTIIMCaHa. Bceskaksu Apyru
PEMOHTH M DOAAPDBIKKA Ca OTpa3CHU B Ortuera 3a meyanbara u 3ary6aTa u Japyrusd BCeOOXBaTEH JA0X04 TMpe3
(bHHaHCOBI/Iﬂ Nepuon, mpe3 KOMTO ca Bb3HHUKHAJIIH.

HapacrtBaneTto Ha 06ajaHcOBaTa CTOMHOCT B PE3YJITAT Ha MPEOLICHKA HA 3eMH M CTPaj € OTHECCHO KaTO JAPYTU pe3epBU
B coOcTBeHust kanutan B OT4yera 3a (MHAHCOBOTO ChCTOsHME. HamareHust, KOUTO MOKPHUBAT MPEAXOAHN YBEIHUCHUS
3a eIMH W ChII aKTHB, Ca 32 CMETKa Ha Te3W pe3epBH. BCskakBM Opyrd HamajieHus ca otduTar upe3 OTuera 3a
nevganbaTa u 3arybaTta U Apyrus BceoOXBaTeH M0X0MA. Beska romyHa pasiukata MEXIy aMOpTH3alusTa, 6a3upaHa Ha
MpeolieHeHaTa CTOWHOCT Ha aKTUBA, Mpu3Hata upe3 OTyeTa 3a rmevyandara u 3arybarta U ApyTus BCEOOXBATECH TOXOJ, H
aMopTH3aluATa, Oa3WpaHa Ha OpPUTMHANHATA CTOWHOCT HA aKTHBA, CE NPEXBBPIS OT “APYrHd pe3epBU’ KbM
“HepasmpezencHa neyanba’.

3eMu He ce aMopTHu3upar. AMOpTI/ISaHI/IHTa Ha OAPYTUTEC aKTUBU CC HU3YUCTIABA MO JIMHCCH METO/ 3a paslpeIACIAHC Ha
CTOMHOCTTA UM (I/IJ'II/I IpeoneHeHaTa uM CTOﬁHOCT) 3a BpEMCETO Ha OUaKBaHUS IMOJIE3CH JKUBOT, KaKTO CJIC/IBA:

- MaIIHHA 5 rOauHMU;

OcTarbyHaTa CTOMHOCT W IOJIC3HHAT XKMBOT HAa aKTHBUTE CE MPEPasIICKIAT U aKO0 € HEOOXOAUMO TE CE KOPHTHPAT
KBbM BCsIKa JaTa Ha OajiaHca.

BanancoBara CTOWHOCT Ha akTHB CE€ HaMallsiBa He3a0aBHO 10 BBH3CTAHOBHMMATa My CTOWHOCT, ako OanaHcoBaTa
CTOMHOCT Ha aKTHBA € IMO-BUCOKA OT OIlCHEHATa Bh3CTAHOBHUMA CTOMHOCT (BHK Oeiekka 2.8).

[Tewanbute u 3arybuTe OT OCBOOOKAABaHE c€ ONPEAENIAT 4Ype3 CpaBHSABAaHE Ha IIOCTHIUICHUsTAa W OanaHcoBara
CTOMHOCT M ca NMPHU3HATH B CTaTUs “pe3yiraT OT NpoAaxOW Ha HeTeKymH akTuBy B OTdeTa 3a mevandara U 3arybara
U IpyTHsi BCEOOXBATEH JJOXOI.

Korato ¢ mpomazeH MPEOICHSH aKTHB CyMaTa, BKJIIOUCHA B APYTM PE3EPBH, CE MPEXBBPJIL KbM HepasIpeaecHaTa
neyvanoa.

2.7 HemaTepuajaHu aKTHBH
Penymayus

Pemyranusita nmpeacraBisBa HaIBUIICHUECTO HA CTOMHOCTTA HAa MPUAOOMBAHETO HAJ CIIPaBeUIMBATa CTOMHOCT HA Jeia
Ha JPYKECTBOTO B HETHUTE HIACHTU(UIMPYEMH AKTUBU Ha TPUAOOHMTOTO ABIICPHO MPEIANPHUSATHE KbM JaTrata Ha
npunobuBanero. Pemyranus npu npuaoOuBaHe HA ABIICPHH MPEIIPUATHS C€ BKIIOUBA B IpylaTa Ha HeMaTepHaTHUTE
akTuBH. PemyTramusra ce TecTBa BCsAKa TOAMHA 32 00€3IEHKA U C€ OTYHTA 10 BTOPOHAYATHA CTOMHOCT MUHYC 3aryou oT
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06€3H€HK3. 3ary6n oT 0663H6HK3 Ha peryTanusd HE CC BBH3CTAHOBSBAT. Tleuanbu u 3ary61/1 oT OCB060)KZlaBaHe oT
npeaAnpuATHUC BKIIOYBAT OamaHcoBaTa CTOMHOCT Ha penyranuaTa, CBbp3aHa € IpoOAaJACHOTO MPCANTPUATHUC.

Pemyrammsita ce pasmnpenens KbM €OUHAILUTE, TEHEPUPAIIH MApUIHU ITOTOIH, 3a IIeTNTE Ha TECTOBETE 3a 00E3IeHKa.
PasnpenensneTo ce mpaBu KbM OHE3W CIMHWIN WM TPYNH €IWHUIM, KOWTO C€ OYaKBa Ja MMAaT II0J3a OT OW3HeC
KOMOWHAIIMATA, OT KOSATO € Bb3HUKHAJA PEIyTalusITa.

T‘prO@CKu MapKu u IuyeH3u

OTnenHo TPUAOOUTH THPTrOBCKH MAapKH W JIMICH3M C€ MPEICTaBAT 10 HCTOPUYECKa IeHA. THProBCKH MapKH U
JUIICH3H, TPUIOOUTH B OM3HEC KOMOHMHAIHS, CC IIPU3HABAT IO CIPaBEJIUBA CTOMHOCT KbM JIaTaTa Ha MPUI00UBAHETO.
TBHproBckuTe MapKd W JHUICH3W UMAT OTPaHUYEH IOJIe3€H KUBOT M Ce OTYUTAT MO BTOpPOHAYaJIHA CTOMHOCT MHUHYC
HaTpynaHa aMopTH3alus. AMOpPTHU3aLMATAa C€ M3UMCISABA IO JIMHEEH METOJ, 3a Ja C€ pas3lpelesid CTOMHOCTTa Ha
TBPTOBCKHATE MapKH M JIUICH3UTE 32 BPEMETO Ha MOJIE3HIS UM JKUBOT OT 15 1o 20 roanHm.

Cogpmyep

Pasxoam, cBBp3aHy ¢ MOATBP)KaHETO HA KOMIIOTHPHHU CO(YTYyEepHH MPOTPaMH, Ce MPHU3HABAT 3a Pa3xoJ B MOMEHTa Ha
BB3HMKBaHe. Pa3xonam mo pasBUTHE, KOWTO AWPEKTHO C€ OTHACAT A0 OW3aiiH W TeCTBaHE Ha WACHTUQUIMPAH U
YVHHKAJICH COPTYepeH MPOIYKT, KOHTPOJIHPAH OT JPYKECTBOTO, C€ MPU3HABAT KAaTO HEMATEPUAJICH aKTHB, KOTaTo ca
U3MBIHEHH CIEHUTE KPUTEPUU:

- HMMa TEXHUYECKa CIOCOOHOCT 3a 3aBBPIIBAHC HAa COPTYCpPHHS MPOAYKT, 3a Ja € Ha pa3moJIOKCHUE 3a
nmpoaaxo0a;

- PBKOBOJICTBOTO Bh3HAMEpsIBa Jia 3aBbPIIN COMTYEPHHUs POJIYKT U JIa TO U3I0JI3BA HIIH MPOJIaBa;

- WMa criocoOHOCT 3a M3MOJ3BaHe WK MPpoJak0a Ha cohTyepHUS IPOAYKT;

- MOXe Jia ce IEMOHCTpHUpa KaKk copTyepHHs MPOAYKT Ille FeHepUpa BEPOSTHU OB HKOHOMUYECKH U3TO/IH;

- Ha pa3moJIOKEHHE Ca aJeKBATHH TEXHHUYECKH, (PMHAHCOBH UM PYT'H PECYPCH 32 3aBbpIIBaHE HAa PAa3BUTHUETO U
M3II0JI3BaHe WK TIpoiak0a Ha cohTyepHUS POAYKT; U

- pa3xoAuTe, OTHACSIIH Ce A0 cO(PTyepHUsI NPOAYKT [0 BpeMe Ha Pa3BUTHETO MY, MOTaT Aa ObJAT HaJEeKIHO
HU3MEpPCHHU.

JIMpeKTHO OTHACSINUTE C€ Pa3XOlId, KOUTO Ca KaNmWTAIH3HpPAaHH KAaTO YacT OT COMTYCpHUS MPOIYKT, BKIFOYBAT
pa3xoAWTe 3a HACTUTE JIMIA, Pa3BUBAIIM codTyepa, W MOAXOISIIIA YacT OT olmmure pasxomu. pyru pasxomu mo
Pa3BUTHETO, KOUTO HE OTTOBApPST Ha TOPHUTE KPUTEPUH, CE MPHU3HABAT 3a Pa3XoJl B MOMEHTa Ha Bb3HUKBaHe. Pazxonu
10 pa3BUTHE, KOUTO B MPEIXOIHU NEPUOAM ca MPU3HABAHU KaTO Pa3Xxou, He MOraT Jia ce MPU3HABaT KaTo aKTUB Mpe3
cJIeIBaly TIEPHOJIH.

Pasxomure 3a pa3sBUTHE Ha KOMITIOTBPEH codTyep, MPU3HATH KaTO aKTHB, CE€ aMOPTH3HUPAT 332 OYAKBAHUS MM IIOJIC3E€H
KHUBOT, KOHTO HE HAIXBBPIIA 3 TOIAWHU.

2.8 O6e3nenka Ha He()MHAHCOBH AKTHBH

AKTHBY, KOUTO MIMAaT HEOIPEJCIICH IOJIC3CH JKUBOT, HAIPUMEpP PEMyTalusaTa, He ca OOCKT Ha aMOpPTU3UpAHE, a ce
TECTBAT 3a 00€3IIeHKa BCSAKA TOANHA. AKTHBHU, KOUTO ca 00CKT Ha aMOPTU3UPAHE, Ce MPETTIeKIAT 32 00e3IeHKa KOTaTo
CHOUTHS WK POMEHH B OOCTOSATENICTBATA COYAT, Y OaaHCcOoBaTa CTOMHOCT MOXE Jla He ObJic Bh3CTaHOBCHA. 3aryba
OT 00C3IICHKa Ce MpPU3HABa 3a CyMaTa, ¢ KOSATO OallaHCOBaTa CTOMHOCT Ha aKTHBA HAJBWINABA BH3CTAHOBUMATA MY
CTOMHOCT. Bb3cTaHOBHMAaTa CTOMHOCT € MO-BHCOKaTa OT CIpaBeasiiBaTa CTOMHOCT Ha aKTHBa MHUHYC Pa3XOJUTEe IO
npojaxk0ba W CTOMHOCTTa B ynoTpeba. 3a IenuTe Ha OIECHSIBAHETO Ha 0OE3IeHKAaTa aKTUBUTE ca TPYNHWpaHU Ha Hai-
HUCKOTO HHMBO, Ha KOETO MIMa OTEITHO WACHTU(HUIMPAHN TAPUIHH ITOTOIH (€AWHUIIN, TCHEPUPAIIY TAPHIHH TTOTOIH).
HedunancoBu axkTWBH, pa3snWYHH OT pEIMyTalus, KOUTO ca OwiM O0O0E3IeHSBAaHU, CE TPETJICKAAT 3a BBH3IMOKHO
BB3CTAHOBSBAaHE HA 00E3IIEHKA KbM BCsKa OallaHCOBA JaTa.

2.9 Herekymu akTHBH (WU IPYNH 32 0CBOOOKAABAHE) AbP:KAHM 32 MPOIak0a

Hetekymu akTuBH (WK TPpyIH 3a OCBOOOXKIaBaHE) ce KIacH(DUIUpPAT KaTO aKTHBH IbpPXKAHH 3a Mpojaxda, KOraTo
TsXHaTa OaJaHCOBa CTOMHOCT IIe CE BH3CTAHOBH OCHOBHO UpE3 CIENIKa MO poaax0a U mpogax0daTa ce cuuTa 38 MHOTO
BeposiTHA. Te ca mpefcTaBeHH IO MMO-HUCKATa OT OallaHCOBaTa CTOMHOCT U CIIPAaBEUINBATA CTOMHOCT MUHYC Pa3XOJIUTe
mo mpojax0ba, ako OanaHcOoBaTa WM CTOWHOCT Ie OBbJe BH3CTAHOBEHA OCHOBHO upe3 mponaxba, a He upe3
TIpOIbJDKABAIIA yroTpeoa.
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2.10®uHAHCOBH AKTHBH
2.10.1 Kaacuduxanus

HpyxecTtBoTO Kiacupuimpa GUHAHCOBUTE CH aKTHBU B CIEIHUTE KaTCTOPHH: W3MEPBAHU II0 CIIPABEIUINBA CTOMHOCT
ype3 mevyanda win 3aryda, U3MEpBaHM II0 CIIPaBeUIMBa CTOMHOCT Ype3 Ipyr BCEOOXBAaTEH AOXOA M M3MEPBAHH IIO
cmpaBeiuBa croiHocT. Kiacudukanusara 3aBucH OT meiTa Ha npuaoOnBaHe Ha (UHAHCOBHSA aKTHB. PBKOBOICTBOTO
ompenens kiacupuupaneTo Ha GUHAHCOBHUS aKTHUB IPH BTOPOHAYAIHOTO MY NIPH3HABAHE.

Qunancosu axmusu, U3Mepeanu no AMOPMUIUPAHA CHOUHOCH

ToBa ca (bHHaHCOBI/I AKTHUBH, KOUTO APYKCCTBOTO MMa HAMCEPCHUC Na 3adbpiKU C LCI C”I)6I/IpaHe Ha JOTOBOPCHUTC
NMapuyHU MOTOLH, KOCTO CC C/Iy4YBa Ha OMPCACICHU AaTU 1O OTHOLICHUC Ha INIaBHUIIA U JIUXBH.

Dunarncosu akmueu, usmepeanu no cnpaeedﬂuea CMOUHOCM upes neuanba uiu 3a2y6a

®DuHAHCOBH aKTUBH, U3MEPBAHH TI0 CIIPaBeIINBa CTOWHOCT Ype3 mevanda min 3aryoa ca QUHAHCOBU aKTHBH, KOUTO HE
ca M3MEpBaHH [0 aMOPTH3UPaHa CTOHHOCT.

Dunancosu aKkmusu, UMePsanu No CNpasedIuda CMoUHOCH ype3 opye 6ceobxeamer 00X00
®DUHAHCOBH aKTHBH, U3MEPBAHU T10 CIPaBEJINBA CTOMHOCT Upe3 APYT BCEOOXBATEH J0XO] Ca aKTHBH, KOUTO Ca!

- YacCT OT B3aUMOOTHOIIICHUE 1TO XCPKUPAHE; NN
- HWHBECTUIUA B HWHCTPYMCHT Ha coOCTBEHUS KaluTall, 3a KOATO I[py)KGCTBOTO € 1/136pan0 Ja mpeacTaBst
HN3MCHCHUSATA B ClIpaBCAJIMBATa CTOMHOCT B Apyr BCeOOXBATEH J0XO0H.

2.10.2 TIpuzHaBaHe W OLIEHSIBaHe

[Ipu BTOpOHAaYaIHO TpPU3HABaHE [PYKECTBOTO OILEHSIBAa (MHAHCOB AaKTHB IO CIIpaBeIMBaTa My CTOMHOCT,
IUTIOC/MUHYC Pa3XOIH TI0 CHeJKaTa, KOUTO MOTaT IUPEKTHO J1a Ce OTHecaT KbM MPHUAOOMBAaHETO WM M3IaBAHETO Ha
aKTHBA.

dunaHCcOBUTE AKTHUBH, HU3MCPBAHU 110 CIIpaBCIJIMBa CTOMHOCT upe3 rmeyanba Wian 3ary6a Wihn U3MCEPBAHU TII0
CIIpaBcaJinBa CTOMHOCT qpes3 apyr BCeOOXBaTeH JA0XO0J IMOCICABAIIO CC OLICHABAT IO CIIpaBEAJIMBa CTOMHOCT.

dunaHcoBUTE AKTHUBU, UBMEPBAHU 1O aMOpTHU3HpaHa CTOMHOCT C€ OTYHUTAT II0 METOaa Ha e(l)eKTI/IBHaTa JINXBA.

[MeuanOu u 3ary0u OT MPOMEHHWTE B CIPABEAIMBATA CTOWHOCT HAa ()MHAHCOBM aKTHBU, M3MEPBAHH IO CIPABEIINBA
CTOWHOCT upe3 nevyayida wim 3aryoa ca npeacrabern B OTdera 3a nedanbara v 3arybarta U Apyrus BCEOOXBATEH TOXO
B cTaTusATa “‘pUHAHCOBU TpUXOAW/(pa3xonn) — HETHO  3a TepHojaa Ha Bb3HWKBaHe. [Ipuxomw OT TUBHUACHTH OT
(hMHAHCOBWM aKTHBW IO CIpaBEIMBa CTOMHOCT 4pe3 redanba wiv 3aryba ce mpu3HaBaT B OTdeTa 3a medanbaTta H
3ary0aTa u Ipyrusi BCeoOXBaTeH JOXO/ KaTo YacT OT JAPYTUTE IPHXO/IH, KOTaTo Ce YCTAHOBH MPABOTO HA APYKECTBOTO
3a MOJTyYaBaHe.

[Tewan6u u 3aryOm OT IMPOMEHHTE B CIpaBEAJIMBaTa CTOWHOCT Ha ()MHAHCOBM aKTHBH, M3MEPBAHH II0 CIIPABE/INBA
CTOMHOCT 4pe3 Ipyr BceoOXBaTeH JOXOJ ca mpeacraBeHd B OTdera 3a nevanOara u 3arybara M Apyrusi BceoOXBaTeH
JIOXOJ1 B CTaTUATA “PUHAHCOBM aKTHBH Ha Pa3IoJIOKEHHUE 3a poaaxoa”

JlpyxecTBOTO OIlCHsSIBa KbM BCSIKa J1aTa Ha OajaHca Jaidy WMa OOCKTHBHO JIOKA3aTeNICTBO, Y€ (MHAHCOB aKTHB WJIH
rpyna (MHAHCOBH aKTHBH € oOe3lieHeHa. [Ipy IeHHN KHMKA-HHCTPYMEHTH Ha COOCTBEHUS KalUTAaJ, KJIACUPUIIUPAHH
Kato ()MHAHCOBHM aKTHBH, M3MEPBAHM II0 CIPaBEIUIMBA CTOWHOCT Upe3 IPYr BCEOOXBATEH NOXO, 3HAUYUTEIHO WIIH
MIPOIBIDKUTEITHO HAMAJIEHUE B CIIPaBeNTUBaTa CTOMHOCT 10 Ce0ECTOMHOCTTa UM CE CUMTA 32 MHIUKATOD, Ue IICHHUTE
KHIDKa ca o0e3lleHeHH. AKO CBHIIECTBYBa HIKAaKBO TOJOOHO JOKa3aTeNCTBO 32 (PMHAHCOBH aKTHBW, W3MEPBaHU IO
CITpaBeTUBa CTOWHOCT Upe3 APYT BCEOOXBATEH JI0XO, HATpyIaHaTa 3ary0a — U34MCIIeHa KaTo pa3linka MeX Iy IieHaTa
Ha MpuIOoOMBaHE W HACTOSAIIATA CIPABEUINBA CTOMHOCT MHUHYC BCSKaKBa 3ary0a OoT oOe3IcHKa Ha TO3U (PMHAHCOB
aKTHUB, KOATO MPEIX TOBA € MPHU3HATA B Nleyandara Win 3arydaTta — ce M3Bakaa OT COOCTBEHHUSI KAlUTaNl U Ce IPU3HABA
B Otyera 3a mevanmbata W 3arybara W Ipyrus BceoOXBaTeH JOXOA. 3aryoute oT oOeslieHKa, mpusHaTH B OTdeTa 3a
nedanbaTa U 3arybaTa U qpyrus BCEOOXBATEH JOXOJ 32 MHCTPYMEHTH Ha COOCTBCHHS KalMTal, HE CC Bh3CTAHOBSABAT
mpe3 Ordera 3a medanbaTta W 3arybara W JApYyrus BceoOXBaTeH H0XoA. TecTBaHeTO 3a 0OE3ICHKA 32 THPTOBCKHTE
B3E€MaHHUs € OIIMCaHo B Oelexka 2.9.
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2.11THproBeKH | APYTrH B3eMaHHS

THproBckuTe B3eMaHHs BTOPOHAYANIHO CE MPH3HABAT 110 CIPAaBEJIMBA CTOWHOCT M TMOCJEBAILIO CE OLEHSBAT IO
aMOpTU3MpaHa CTOWHOCT, KaToO Ce M3MO0J3Ba METo/a Ha e(eKTHBHATA JIMXBa, MUHYC IIPOBH3MUTE 3a OOE3LEHKA.
IMpoBu3usi 3a 00e3lEHKAa HAa THPrOBCKM B3E€MaHHUs C€ YCTAHOBSIBA, KOraTo WMMa OOEKTHBHO [0Ka3aTeJCTBO, 4e
JIPY’KECTBOTO HsMA Jia MOXeE Jia CchOepe BCUYKH IB/DKUMH MYy CYMH [0 OPUTMHAIHHTE YCJIOBHS 33 B3€MaHHSATA.
3HauNTeTHH (PUHAHCOBU TPYMHOCTH HA NEOMTOpP, BEPOSATHOCT, 4Ye ACOMTOp WM Ime (amupa Wi mie TpearpueMe
(mHAHCOBA peopraHU3aIys, WK 3HAYUTEITHO 3a0aBsHe Ha IUiamaneTo (¢ moseue ot 30 AHM clieq majiex) ce cunTaT 3a
WHIWKATOPH, Ye THPrOBCKO B3eMaHe ¢ obOe3reHeHo. CyMaTa Ha TPOBH3HATA € pa3jimKata MeXIy OamaHcoBaTta
CTOMHOCT Ha aKTHBa W HACTOSIIATa CTOWHOCT HA OYaKBaHWTE OBJCIIM MAPUYHU TIOTOIH, IJUCKOHTHPAHH C
OpUTHHAHUS e()EeKTUBEH IMXBEH IPOILCHT. bamaHcoBara CTOMHOCT Ha aKTWBAa € HaMalicHa 4pe3 W3MOJI3BaHE Ha
KOpPEeKTHBHA CMETKa M CyMara Ha 3arybaTa ce mpu3HaBa B OTyera 3a mevanmbarta W 3ary0arta W JAPYTHs BCEOOXBATCH
JTIOXOJ] KaTo “‘pa3XoJu/TIPUXOIU OT MPEOIICHKN Ha aKTHBH M macuBh . KoraTto THpProBcko B3eMaHe € HECHOMpaeMo, TO
ce OTMHCBA CPEUly KOPEKTHBHATa cMeTKa. [lociiefBamiy BB3CTAHOBSBAHHS HAa CYMH, KOHTO HpEIW TOBa ca Owid
OTIHCAHU, C€ KPEAUTHPAT CPEIly ‘‘pa3xoau/TIPUXOAH OT INPEICHKH Ha aKTWBH W macwBu B OTdeTa 3a medandara u
3arybarta u Ipyrusi BCEOOXBATEH JOXO/I.

2.12 IMapu v NapUYHU eKBUBAJIEHTH

IMapy W mapu9YHM EKBHBAJCHTH BKIIOYBAT Mapu B Opoi, AEMO3WTH, ABPKAaHM Ha BIDKAaHE B OaHKH, IPYTH
KPaTKOCPOYHH BHCOKOJHMKBHUIHU WHBCCTHUIIUHM C OPUTHHAJICH MaJek 0 3 Mmecena U 0aHKOB oBBbpApadT. baHKOBUAT
OBBpAPA(T ¢ MPEACTABCH MPU 3aEMUTE KaTO TeKyIH macuBu B OTueTa 3a (PUHAHCOBOTO CHCTOSIHUE.

2.13 AKunoHepeH Kanmurai

OOUKHOBEHHUTE aKIMHM ca KIACH(PHUITUPAHW KaTO COOCTBEH KamuTall. Bbh3cTaHOBsieMUTe mpedepeHIMaTHN aKIuh ca
KIacu(UIIMpaHn KaTo macuBy (Oenexka 2.15).

Pasxomure, IIPAKO CBBP3aHNU C EMUTHUPAHCTO HA HOBU aKIIUW WJIN OIIIHWH, Ca IMPECACTABECHU B COOCTBEHHUS KaIlMTAaJl KaTo
HaMaJICHUC, HCTHO OT JaHBIIU, OT HOCT’BHHCHHHT&/HpeMI/IﬂTa.

O6paTHO H3KYIICHU coOCTBEHHU aKIMM C€ OT4YuTaT B HaAMAJICHHC Ha CcOOCTBEHHS KaruTaja, MNpUHaIJICKall Ha
CO6CTBCHI/IHI/I Ha rpymnarta 10 MOMCHTA, B KOHNTO AKIUUTC C€ KaHICIUPAT WU MPEeU3gagaT — TOBa BKJIIOYBA IJIATCHOTO,
BKJIFOUUTCIHO AUPCKTHO OTHOCUMHUTC pPA3XoAau, CBbpP3aHU C CEMUTHPAHCTO. Korato mo-xbCHO TakmBa aKIIu|u Cc¢€
npensgagar BCUYKH MOJJYYCHHU IUIAllaHUA, HECTHO OT AUPCEKTHO CBBP3AHUTEC Pas3sxodu IO CACJIKATa U CBBP3AHUTC
JaHBbYHU e(l)eKTI/I, Ce BKJIIOYBAT B COOCTBEHHS KaruTaJi, MpuHaaJIC)Kalll Ha CO6CTBCHI/IHI/I Ha rpymnara.

2.14 THProBCcKHU 3aabJKEHUsI

TBproBeckuTe 3aIbIDKEHHS CE MPU3HABAT BTOPOHAYAIIHO 10 CHpaBeJIMBaTa CTOMHOCT M TOCIEIBAI0 CE OLCHSBAT 110
aMOpTU3MpaHa CTOWHOCT KaTo Ce M3M0J3Ba METO/1a Ha e(DeKTHBHATA JINXBA.

2.15 3aemn

3aemure ce MpU3HaBaT BTOPOHAYAJIIHO IO CHpaBCAJIMBa CTOﬁHOCT, HCTHO OT BB3HUKHAJIUTC pa3xXxoAu MO CHACIKUTEC.
3aemure MocjaeaBalio ¢ OoueHABAT MO aMOPTU3HUPAHA CTOMHOCT U BCSKAa pasirKa MEKAY NOCTBIIJICHUATA (HCTHO oT
pa3zxoauTe 1no c,uenKaTa) H CTOMHOCTTa 3a BpbIIaHE CC IIpU3HABA B Oruera 3a meyanbara u 3ary6aTa u apyrud
BceoOXBaTeH J0XO0J IMpe3 nIeproJia Ha 3a€Ma 1Mo METOAa Ha e(l)eKTI/IBHaTa JINXBA.

Taxkcu, TaTeHu 3a o0JIEKYCHUsI 110 3aeM, C€ MPU3HABAT KaTo Pa3XxOoJH 10 ClelKaTa 0 CTENEHTa, 0 KOSTO € BEPOSITHO
HSKOW WM BCHUYKM OOJNeK4YeHWs Aa Obaar moinydeHH. B To3u ciydail TakcaTa ce OTCpoYBa [OKAaTO CTaHe
nojydaBaneTo. J[o cremneHTa, 10 KOSATO HsIMa JI0KA3aTelICTBO, Y€ HIKOM MM BCHYKH OOJICKUCHHS 1ie ObJaT MOJydeHH,
Takcara ce KaluTali3hpa Karo MPeABApUTENHO IUIAIaHe 32 YCIYTM U aMOPTH3Upa 3a Mepuoja Ha OOJeKYSHUETO, C
KOETO € CBbp3aHa.

Hpe(bepeHuHanHI/I AKIIUK1, KOUTO Ca Bb3CTAHOBACMHU Ha ONPECACIICHU JaTH, CC Knacn(bnunpaT KaTo 1nmaCuBH.

3aemu ce Knacn(bnunpaT KaTO TCKYIIHU IMaCHBH, OCBCH aKO APYXKCCTBOTO HAMA 663YCJ'IOBHO npaBo Ja OTCPOYU
YPCKAAHETO HAa MaCHBa 3a CJIC 12 MEcCCla CJIC JaTaTa Ha Oamanca.
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2.16 Texkymu H 0OTCPOYEeHH AAHBIH BHPXY 10X04a

Pasxona 3a maHbpk 3a rmeprosa BKIIOYBA TEKYITH U OTCPOYCHM NaHbUHW. JlaHbK ce mpu3HaBa B OTdera 3a mevandarta u
3ary0ara u Ipyrus BCEOOXBATEH JTOXOJ, OCBEH JI0 CTEIEHTa, J0 KOSATO € CBbP3aH ChC CTATHH TUPEKTHO B COOCTBEHHUS
KaruTai. B To3m ciaydail JaHBKBT CHIIO CE OTPa3sBa 3a CMETKA Ha TE3W CTATHH B COOCTBEHUS KalnTall.

TeKyH.lI/I}IT pa3xoa 3a 1aHbK C€ U3YHNCIIIBA HA 0a3a Ha JAaHBYHHUTC 3aKOHH, KOUTO Ca B CHJIa KbM JlaTaTa Ha OamaHca.

OTcpoqu JaHbK CC IMPU3HABA KAaTO CC M3IIOJI3BA METOAAa Ha 3aAbJLDKCHUETO 3a BPEMCHHU PA3JIMKH, Bb3HUKBAIU OT
PAa3JIMKUTE B JaHBYHUTC OCHOBU HAa AaKTUBUTC U MACUBUTC U TCXHUTEC 0alaHCOBH CTOHMHOCT BBB (bHHaHCOBI/ITe OTUYCTH.
OTCpO‘leH JaHBbK CC€ OonpeAcyisl KaTo €€ U3N0JI3BAT JAHBYHUTC CTABKU (I/I 3aKOHI/I), KOHUTO Ca B CHJIa KbM JaraTa Ha
Oatanca U ce O4akBa Ja 6T),HaT npujaranv, KOraTto €€ pcajusvupa OTCPOYCH JaHBUCH aKTUB WUJIN CC YypECiKJaa OTCPOUCH
JaHBYCH I1aCUB.

OTcpodeH JaHbuYeH aKTHB Ce MPU3HABA CaMmo JIO CTETEHTa, 0 KOSITO € BepoATHA Objemia obiaraemMa mnevanda, cpenry
KOSITO MOTaT Aa ObJaT U3I0I3BaHU BPEMCHHUTE Pa3JInKH.

2.17 Jloxoau HA HAeTH JMLA
JIpy’XeCTBOTO HE € pa3paboTBaIo MPOTPaMH 3a JOXOIH CJICI HAIyCKaHe Ha IIepcoHaa.

I[py)KeCTBOTO OTYTa KAaTO KPATKOCPOYHU 3aAbJLKCHHUATA CH KbM IHEPCOHAJIA MO HEU3IOJI3BAHU OTIIYCKH, KOUTO CC€
O4akKBa Ja 6’I>ZlaT HM3I0JI3BaHU B pAMKUTEC Ha 12 MEcCCla CJICa JaTaTra Ha 6ancha, KaKTO U HCU3IUIATCHUTC 3aIlJIaTH.

Komnencayuu, bazupanu na axyuu

JIpy>XeCcTBOTO II0JI3Ba HSKOJIKO KAIllUTAJIOBO YpeJeHH, 0a3upaHd Ha akKIMH IUIAHOBE 3a KOMIIEHCHpAHE, IPH KOHUTO
NPEANPUATHETO TOJIyYaBa YCIYyrd OT HAETUTE JIMIA CPENLy HHCTPYMEHTH Ha coOCTBeHUs cu Kanurtai. CrpaseinBara
CTOMHOCT Ha YCIyTMTE HA HACTUTE JIMIA, TOJyYeHH B 3aMsAHa Ha TapaHTHpaHe Ha OIIUH, C€ IPHU3HaBa KaTO Pa3Xojl.
OO1aTa cyMa Ha pa3XxoJuTe ce ONpeaeis upe3 pedeprupane KbM CIIpaBeJIMBaTa CTOMHOCT Ha MMPEIOCTABEHUTE OIIIUH,
KaTO C€ M3KJII0YBA BIMSAHHUETO HAa BCAKAKBH HEMA3apHU YCIAYTH U YCIOBHS 3a HPEACTaBsiHe (HAIPHUMEDP PEHTAOUIIHOCT,
PBCT Ha MPOAAXKOM M OCTaBaHE HA HACTOTO JIMIE B JAPYKECTBOTO 3a OMpeieseH mepuoj oT Bpeme). Hemazapuute
YCIIOBUSI ca BKJIIOYEHH B MPEMOJIONKEHHUSITA 3a OpOsl HA OMNIMUTE, KOUTO CE€ OYaKBa Ja OTTOBOPSAT HA YCJIOBHSTA.
OO1ata cyma, mpu3HATa Kato pa3xoj, Ce MpU3HABA B TEUCHHE HA MEPHOJA, Mpe3 KOMTO Ce YIOBIECTBOPSAT BCHUKU
nocTaBeHu yciaoBus. KbM Besika fara Ha GajaHca JAPYXKECTBOTO PEBH3MPA OYaKBAHUATA CH 3a Opos Ha omiuute. To
MpU3HABA BIMSHHETO HA PEBH3MATA, aKO TAKOBA CHIIECTBYBA, B OTUYETA 34 JOXOJHTE, ChC CHOTBETHHTE KOPEKIIUU B
coOCTBEHHs KalluTall.

HOHy‘IeHI/ITC IMOCTHIUICHUA, HCTHO OT BCAKAKBH IUPEKTHO OTHOCHMMH PasxXxoJu IIO CHACIKaTra, CC BKIOYBAT KbM
AKIMMOHCPHUA KaItnuTaa (C HOMMHAJIHA CTOﬁHOCT) U IIPpEMHUH 110 aKIIUH, KOTAaTO OMNIIUUTE CC YIIPAXKHAT.

Jloxoou npu nanyckaue

ﬂOXO,HI/ITe IIpyu HAllyCKAaHC Ca IUIATUMH, KOTATO HU3TCUC AJOrOBOPBHT C HACTOTO JIMIEC IMPCAW HOpMalHATa AaTa Ha
NEHCUOHMPAHEe, WJIMW KOraTto HACTOTO JIMIC IPUEME ,H06p0BOJ'IHO CbKpalllaBaHEC B 3aMsHa Ha TE3UW JOXOIH.
ﬂpy)KeCTBOTO IMprU3HaBa 1O0XOAU IIPU HAITYyCKAaHE, KOraTo AEMOHCTpHUpPA 06B’Bp3BaH€, 4e WM 1€ MPeKpaTu A0TOBOPA HA
HaCTUTC JIMIa CbIjIaCHO HO,Hp06€H 0(1)I/IHI/IaJ'IeH miaH 6e3 BE3MOXKHOCT 3a OTTCIJIAHC, UIN HpeHOCTaBHﬁKH JA0X0au Mpunu
HallyCKaHE KaTO PpE3yJTaT OT MNPCAJIOKCHHUC, HAIIPABCHO [Ja HAChp4U Ll06p0BOJ'IHO HaITyCKaHC. I[OXOL[I/I, KOHUTO C€
AbJKAT CJICO ITOBECYC OT 12 MEcCCna CJICO narara Ha OayaHca ce JUCKOHTHPAT I0 TAXHATA HACTOAIIA CTOMHOCT.

Inanose 3a yuacmue 6 neyarbama u 60Hycu

Jlpy»XecTBOTO TpH3HABA ITACHUB M Pa3xo]] 32 OOHYCH W y9acTHe B IedaidaTa, kato ce 6a3upa Ha popMylia, KOSITO B3UMa

npeABUA Tedanbara, majaia ce Ha akiMOHEPHUTE Clie]l ChbOTBETHH KOPEKIMH. JIpyKecTBOTO MpHU3HABa MPOBU3MS,

KOTaTo ¢ JIOTOBOPHO 3aIBJDKCHO HJIM KOTaTO MMa MUHAIIA MPAKTHKA, KOSTO € Ch3alia KOHCTPYKTUBHO 33IbJDKCHUC.
2.18 IMpoBu3un

[IpoBu3nu 3a BB3CTAHOBSABAaHC Ha OKOJIHATA Cpela, Pa3XOlId 3a BH3CTAHOBABAaHC Ha TEPCHW M CHACOHHM Jena ce

MpU3HABaT KOraTo JAPYKECTBOTO MMa HACTOALIO 3aKOHOBO MM KOHCTPYKTHMBHO 3aJbJDKEHHE B PE3yNITAaT HA MUHAIH
CBOUTHSL, BEPOATHO IIIe € He0OXO0ANM HM3XOIII MOTOK OT PECYPCH 3a ypeXkIaHe Ha 3aIbJDKEHHETO M cCyMaTa My MOXKe
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Ja 6”[)[[6 HaJCXKAHO OLICHCHA. HpOBI/I3I/II/I 3a MPECTPYKTYpHUpaHE 06XBaIIIaT 06€3III€TCHI/IH 3a NPCKpaTsBaHC. HpOBI/I3I/II/I
3a 6T),H€HII/I ONCPpaTUBHU 3ary61/1 HC CC IMpU3HaBaT.

Korato mma HSKOJIKO CXOOHHM 33Ib/UKCHHS BEPOSTHOCTTA, Y€ € ¢ HEOOXOAWM M3XOIAII MOTOK OT PEeCypcH 3a
YPEXKIAHETO C€ OIMpEeaeisi KaTo Ce B3MMa MPEIBUA Kiaca 3aIb/DKCHHs KaTo Ipuro. IIpoBH3WS ce Hpu3HaBa IOPH U
KOTaTO BEPOSTHOCTTA OT M3XOJAII MOTOK IO OTHOIICHHME HAa KOSATO M Ja € CAWHHIIA, BKIIFOUCHA B KjIaca 3aIbJDKCHHUS,
MOXeE 1a ObJe MaiaKa.

HpOBI/ISI/II/I CC U3MCPBAT IO HACTOsAIIaTa CTOMHOCT Ha pasxoanuTe, OYaKBaHU Ja 6’I>ZlaT HeO6XOZ[I/IMI/I 3a ypCeKIaHC Ha
3aAbJDKCHUCTO, KaTO CC U3IMO0JI3BAa MPOUCHT MpeaAn NaHBbIU, KOHITO OTpa3dBa TCKYIIHW IMa3dapHU OLICHKU Ha BpEMEBATa
CTOMHOCT Ha napure u CHCHI/I(l)I/I‘IHI/ITe PUCKOBE 3a 3aAbJIKCHHUCTO. HapaCTBaHeTO Ha MpOBU3KATA BbB BPB3Ka C
MHHaBaHE Ha BPEMECTO CC€ MpHU3HaBa KaTO JIMXBCH pa3xold.

2.19 IlpuzHaBaHe HA MPUXOAN

[IpuxoauTe BKIIOYBAT CHpaBEIINBATA CTOMHOCT Ha MOIYYCHOTO WM MOJIEKAIIOTO HA TOJTy4aBaHe 3a MPOJaXOH Ha
CTOKM WM YCIyTH B OOMYaHUs XOJ Ha JeHHOCTTa Ha JApYyKecTBOTO. [Ipuxoaute ca mokazanu HetHo oT JIJIC,
BB3CTAHOBSABAHUS U OTCTBITKH.

JpyXecTBOTO TpHW3HABAa MPHUXOJ, KOTaTO cymMara My MoOXe Jaa ObIe HAJeKTHO H3MEpPEHa, BEPOSTHO ¢ Obaemu
MKOHOMHUYECKH TIOJI3M J]a MOTeKaT KbM HErO W ca OWIN HM3IBIHCHU CICIU(QUYHN KPUTCPUH 3a BCAKa JNCHHOCT Ha
JIPYXKECTBOTO, OlKucaHa no-goiay. CymaTa Ha IpUX0Ja He Ce CUMTa 3a HAJEeKIHO OLCHeHa JI0KaTO BCUUKH YCIOBHOCTH,
CBBP3aHU C MpoJaxdaTa He ca OWIU paspeineHu. J[py)ecTBOTO 0a3upa OLNCHKUTE CH Ha HCTOPHUYCCKH PE3yNITaTH, KaTo
B3WMa TIPEABH]] BHJIA KIIMCHT, BUA CACIKA U crenu(UKaTa Ha BCCKH JJOTOBOP.

2.20 JIu3uHr

JloroBopu 3a JIM3WHT, IPU KOWTO 3HAYUTENHA YacT OT PUCKOBETE U HM3TOJUTE OT COOCTBEHOCTTAa CE€ 3ama3Bar OT
JM3UHTO/IaTe s, ce KIacH(UIMPAT KaTro onepaTuBHH. HampaBeHWTe IUIAlaHUs OT JIM3WHIOMOJYYaTeNs] Ce OTYHMTAT
KaTo pa3xoJy 3a BRHINHU yciryru B OTdeTa 3a medanbarta u 3arydara u Apyrys BCEOOXBATECH JOXOJ MO JIMHEEH METO]
3a TIepuo/ia Ha JIM3HHTA.

I[py)KeCTBOTO MOJ3Ba Mo Ha€M HAKOHU UMOTHU, MAIlIMHU U CbOPBIKCHUS. TaM, KBACTO TO 3alla3Ba B 3HAYUTCIIHA CTCIICH
PUCKOBETC U IOJ3UTC OT CO6CTBCHOCTTa, macmbnunpa JAOTOBOPUTE KATO (bHHaHCOB mm3uHr. Te3u JA0TOBOpU CE€
NpU3HaBaT B HA4YaJOTO IIO IO-HUCKATa OT CIIpaBEAIMBaTa CTOMHOCT Ha OTAAACHOTO II0 JWU3WHI HUMYHIICCTBO U
HacTodmara CTOMHOCT Ha MHHUMAIIHUTE JTU3UHTOBU IanfaHusl.

Besko IM3MHTOBO IUTAIIaHE ce pas3lpenerss MEXIy NacuB M (MHAHCOB pa3xoj Taka, de Ja ce MOCTHUTHE MOCTOSHHA
JMNXBa BBPXY ocTaTbka. CHOTBETCTBAIIMTE HAEMHHU 3aIBJDKCHHS, HETHO OT (PMHAHCOBHUTE Pa3XOAM, Ca BKIIOYCHH B
JIPYTHUTE ABITOCPOYHHU 3aTbJDKEHUS. JIMXBEHUAT eNeMeHT Ha (PMHAHCOBHS pa3xox ce BKmoyBa B OTueTa 3a medandara
u 3ary0ara u Jpyrus BCeOOXBaTeH JOXOJ IT0 BpeMe Ha JIM3WHTOBHUS JIOTOBOP TaKa, 4e Ja Ce MOIyYH HOCTOSHEH JTNXBEH
MIPOIICHT BBPXY OCTaThKa OT 3aJBJDKCHHUETO 32 Mepruoa. AKTUBHTE, IPUIOOUTH IO TOTOBOPH 32 (PMHAHCOB JIM3HHT, CE
aMOPTHU3HpPAT 32 MO-KPATKUS CPOK MEXKAY MOJIE3HUS )KUBOT M CPOKa Ha JOTOBOPA.

2.21 Pa3npenesieHne HA TUBHIEHTH

Pa3Hpe,HCH€HI/I€TO Ha AJUBUJACHTHU MCKIAY CO6CTB€HI/IHI/IT€ Ha JAPYXKCCTBOTO C€ IpU3HABAa KAaTO 3aAbJIKCHUC BbHB
(bHHaHCOBI/ITe MYy OTYCTH 3a IE€pruoJa, npes3 KOKTO JUBHJCHTHUTC Ca 0,H06p€HI/I 3a pasnpeaciCHUC OT CO6CTBCHI/IHI/ITC.

3  VnpaBieHue Ha PUHAHCOBHUS PUCK

3.1 dakrTopu 3a GUHAHCOB PUCK
JeiHocTHTE Ha OPYKECTBOTO Ca M3JIOXKECHW HAa HIKOJIKO (DMHAHCOBHM PHCKA: Ma3apeH (BKIIOYMUTENTHO JIMXBEH, Ha
CIpaBeJTUBATa CTOMHOCT HA JIMXBCHUTE PABHHMIIA, HA MAPUYHHUTE MOTONX U ICHOBHU), KpeUTeH U nukBuacH. OOmmara
mporpamMa Ha PBKOBOACTBOTO ce (DOKycHMpa KBM HEIPEIBUAMMOCTTA Ha ()MHAHCOBHUTE IMAa3apy M THPCH HAYMH 3a
MUHUMH3HUPAHE Ha MMOTCHIIHATHUTE CPCKTH BHPXY (PUHAHCOBOTO MPECTABSHE HA JAPYKECTBOTO.
VYHpaBieHHETO HAa PUCK C€ OCBHIICCTBABA OT OTHCN IO JHMKBUIHOCTTa MO TIOJUTHKH, OMOOPEHH OT ChBETa Ha

mupekropute. To3W OTAEN WACHTUQUIMPA U OICHABA (UHAHCOBHTEC PHUCKOBE B TSICHO CHTPYJHHYECTBO C
omneparuBHUTE OTAenu. CHBETHT Ha MUPEKTOPUTE MPEACTaBS MUCMEHO MPHUHIUIH 3a OOIIO yIpaBiICHHWE HA PHUCKA,
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Mexauren dburaHCOB OTYeT 32 BTOpo TpuMecedre Ha 2018 roanna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

KAaKTO W HallMCaHW TOJIMTHKU 3a IOKpHUBAHC Ha CHGHI/I(l)I/I‘{HI/I o0JlacTH Kato BaJIYyTCH, JIMXBCH U KPCAUTCH PUCK,
U3II0JI3BAHC Ha (1)I/IHaHCOBI/I WHCTPYMCHTU U UHBECTHUPAHC HA U3JIUIIIBKA OT JIUKBUAHOCTTA.

Banymen puck

JIpy»ecTBOTO HAMa MEXKAYyHapOAHA JICHHOCT M HE € W3JI0KEHO Ha BaIyTeH PUCK. BCHYKM CyMH ca MpeJcTaBeHH BbB
(hyHKITMOHATHA BAITyTA.

Puck na napuirusl nomokK u Ha cnpaeedﬂueama CMOUHOCM HA TUXBEHUSL npoyexrm

Toit kaTo JAPYKECTBOTO HAMA 3HAYUTCIIHU JIMXBOHOCHU AKTHBU NPUXOAUTE U ONICPATUBHUTE MY MapUYHU NOTOLU Ca B
3HAYUTCJIHA CTCTICH HE3aBUCHUMHU OT MIPOMCHU B MA3aPHUTC JIMXBCHU HHUBA.

JpyXecTBOTO aHanmM3upa U3JI0KEHOCTTa CH Ha JIMXBEH PUCK Ha JWHAMUYHAa OCHOBAa. CHUMYyIHpaHH ca pa3IndHU
CICHApPHH, B3WMAIld NpeABHI pedUHAHCHpaHE, IOAHOBSIBAaHE HA CHIICCTBYBAIM IIO3WINH, AITEPHATHBHO
¢unancupane. Ha ocHoBaTa Ha Te3W CIEHApUHU APYKECTBOTO W3UHCISABA BIMSHUETO HA ONPEACTICHH NMPOMEHH Ha
JUXBEHUS IPOIEHT BBPXY MedandaTa Win 3arydara. 3a BCsIKa CHMYJIAINS 32 BCUYKH BaIyTH c€ TpHJIara eIHa U ChIla
CMsSHa Ha JWXBEHHs HporeHT. CIeHapuuTe ce NpwiIaraT caMoO 3a IIaCHBH, KOWTO TIPEICTABIIABAT HAW-TOJIEMHTE
JNXBEHH MO3UIHH.

Kpeoumen puck

KpenuTeHn puck B3HUKBA OT IMAPH W MAPUYHU CKBHBAJICHTH, ICTIO3UTH B OaHKM U (PMHAHCOBU WHCTUTYIIUH, KAaKTO U
KPEIUTHH CEKCIO3HMIMU Ha KJIMCHTH O TPONAXOM Ha eapo W JApeOHO, BKIIOYUTEIHO HECHOpaHH B3EMaHHS W
U3BBPIICHHU CACTKU. [locTaBAT ce MHIUBUAYaTHH JHMHTH 32 PUCK Ha 0a3aTa Ha BBHHIIHU W BBTPCIIHH PCHTHHTH.
W3non3BaHeTo Ha KPEIUTHH JIMMHUTH PEIOBHO ce HaOmonasa. [IpomaxOuTe Ha KIMEHTH Ha JpeOHO ce M3BBPIIBAT
MIpeIUMHO B Opoii 1 upe3 JeOUTHU U KPeIUTHH KapTH.

[Ipe3 ordeTHws mepwon HEe ca OWIM HAIXBBPISIHA KPEIWTHH JTHUMHTH W PBKOBOJACTBOTO HE OYakBa 3aryOM OT
HEM3IBIHCHNE Ha 3abDKCHISTA Ha KITHCHTUTE.

Jluxeuoen puck

anaBneHI/IeTo Ha JIMKBUAHUA PUCK BKIIIOYBA MOAABPIKAHEC HA JOCTATBYHO IMapyU U Ma3apHO ThbPryeMu IICHHU KHUKA,
NOoAABPIKAHE Ha PA3NMOJIOKCHUC HA Bb3MOXKHOCT 3a (bPIHaHCI/IpaHe Ype3 aACKBaTHA CyMa Ha CKIIIOUCHU CIIOPA3YMCHUS
3a KpCAUTHU 00JIEKUEHUST U BBH3MOXKHOCTH 3a peaiMu3nupaHe Ha THPryeMHUTE LCEHHU KHUKA. Hopam/l JUHAMHUYHUA
XapakTep Ha OusHeca OTACJIa Ha JHUKBUAHOCT Ha JAPYKECTBOTO MOAABbpPIKAa I'bBKABOCT Ha (1)I/IHaHCI/IpaH€TO upe3
KPECAUTHU JIMHUH.

P'BKOBOZ[CTBOTO Ha6n}oz[aBa ITPOTHO3UTE 3a JUKBUIHUTEC PE3CPBU U MAPUTC U IMMAPUIHUTE CKBUBAJICHTH. YcTaHOBEHH ca
mumuta. [loouTrkara 3a YOpaBJICHUC Ha JTUKBUIHOCTTA BKIIFOYBA U IMPOCKTUPAHEC HA MAPUIHUTC ITOTOIIKM B OCHOBHHUTE
BaJIlyTH W B3WMMAaHC NOPEABUA HHUBOTO Ha JIMKBUAHWUTEC AKTHBH, Ha6H}0,I[aBaHC Ha HHUBOTO Ha 3aIJIbXHAJIOCT U
NnoAABbpIKaHe Ha (bPIHaHCOBI/I I1JIaHOBC.

3.2 YnpaBienue Ha KAUTAJIOBHS PHCK

HGHI/ITC Ha I[py)KeCTBOTO BBB BPpBb3Ka C YIIPABJICHUC HA KallUTaJia ca:

. Jla OCUTYpH CITOCOOHOCTTA Ha J[py»KEeCTBOTO J1a MPOIBIKU J1a CHIICCTBYBa KaTO ACHCTBAIIO
MpeaIpUsITHE 1
. Jla OCUTYpH aJeKBaTHA PEHTAOMITHOCT 3a aKIMOHEPUTE KaTo ONpeAei [IeHaTa Ha MPOAYKTUTE U

YCIYTUTE CU B CbOTBECTCTBHUE C HUBOTO HA PHCKaA.
I[py)KCCTBOTO Ha6moz[aBa KalmyTajla Ha OCHOBAaTa Ha CbOTHOIICHUETO KAaIluTaJI KbM HCTCH IBJIT.

Hetausr ABJII C€ U3YUCIABA KAaTO 06III JABJIT (HpI/IBHe‘IeHI/ITe TCKYIIU U HECTCKYIIN Cpe[lCTBa), HaMaJleH ¢ OalaHcoBara
CTOMHOCT Ha MapuTe U MapUIHNUTEC CKBUBAJICHTU.

Jpy’kecTBOTO yIpaBIisiBa CTPYKTypaTa Ha KaluTaia U IpaBu HEOOXOAMMUTE MOTIPABKU B CHOTBETCTBHE C MPOMCHUTE B
MKOHOMHYECKaTa 00CTAaHOBKA M PUCKOBUTE XapaKTCPUCTHKH Ha ChOTBETHUTE aKTHUBU. 3a JIa MOUIbPKA WA KOPHUTHpa
KaluTajoBaTa CTPYKTypa, JpyKecTBOTO MOXe J1a IPOMEHHU cCyMaTa Ha JUBHIACHTHTE, M3IUIAIAHN HAa aKIIHOHEPHTE, J1a
BBPHE KallWTaJI Ha aKIIMOHEPHTE, 1a eMUTHPa HOBU aKIIMH WM J1a TIPOJIaJie aKTHBH, 3 J1a HAMAaJIH 3aIbJDKCHUATA CH.
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Mezxannen puHAHCOB OTYET 32 BTOpO TpuMeceune Ha 2018 roanna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

CTOHHOCTTA Ha CHOTHOIIICHHUETO 3a NpeACTaBCHUTE OTUCTHU IMIEPUOIU € 0606H16Ha KaKToO CJICaBa:

30.06.2018 31.12.2017
CoOCTBEH KaImUTall 6,342 6,347
Jbar 3 1
MuHyC napu U NapuyHU €KBUBAJICHTU 231 235
HeteHn abar 234 236
Kanuraa KbM HeTeH ABJT 0.04 0,04

3.3 Ouenku no cnpaBeauBa CTOHHOCT

CrpaBeyiBaTa CTOHHOCT Ha (PMHAHCOBH MHCTPYMEHTH, THPTYBaHH Ha aKTHBEH Ma3ap (LEHHHW KHIDKA 33 ThPryBaHE U
Ha pa3mnojiokeHue 3a mpojaxkba) ce Oasupa Ha OOpCOBM IIEHM KBbM JaTaTa Ha OayaHca. bopcomarta 1meHa 3a
(MHAHCOBWTE AKTHWBH, TIPUTEXKABaHU OT JAPYKECTBOTO, € TeKymiara IeHa “kKymyBa’. TakuBa (JMHAHCOBH aKTHBH CE
BumrouBat B HUBO 1 B #iepapxusra Ha cripaBeasinBaTa CTOWHOCT.

CrpaBeuinBaTa CTOMHOCT Ha ()MHAHCOBH MHCTPYMCHTH, KOUTO HE CE ThPI'yBaT Ha aKTUBCH Ia3ap, Ce ONpEaeis upe3
M3IOJI3BaHE HA OLICHUTEICKH TEXHHKH. [IpyKECTBOTO H3IOJ3BA Pa3HOOOpPA3HU METOAM W IPABH MPEAMOIOKCHHS,
0a3upaHM Ha MMa3apHH YCJIOBUs, CHIICCTBYBAIIY KbM JaTaTa Ha Oanmanca. BOpcoBHM IeHH MM AMITBPCKH KOTHPOBKH 32
CXOJIH WHCTPYMEHTH C€ M3IOJI3BAT 32 IBITOCPOYHUS ABIT. J|pyru TEXHUKH KaTo OLCHKA HAa TUCKOHTUPAHU MapUIHU
MOTOIM CE M3IOJI3BAT 33 ONpEAENsIHEe HAa CIpaBeJIUBaTa CTOWHOCT 32 OCTaHAINUTe (MHAHCOBH MHCTPYMEHTH. TakuBa
¢unaHcoBU akTHBH ce BKiouBat B HYIBO 2 B #iepapxusTa Ha cripaBeasinBaTa CTOWHOCT.

DUHAHCOBH aKTHBH, 32 KOWTO CIpaBeUIMBaTa CTOMHOCT Ce Ompeneis 1mo Apyr HauwH ce Bkmousar B HUBO 3 B
liepapxusTa Ha CTipaBe/JiuBaTa CTOMHOCT.

banancoBaTta cToiiHOCT MHUHYC NPOBU3UUTEC 3a 0663H€HK3 Ha TBbPTOBCKUTC B3CMaHHA U 3aAbJKCHUA CC€ NpUCMAT 3a
HpI/I6J'II/I3I/IT€J'IHI/I CIIpaBCAJINBU CTOMHOCTH.

4 ChbIecTBEHH CYETOBOHH OLEHKH U MPEeUeHKn

OHGHKI/ITC U TOPCHCHKUTEC Ca IMOCTOAHHO pasrjicKaaHu HU CC 6a31/1paT Ha HCTOPUYCCKU OIUT U ApYyru (baKTOpI/I,
BKJIFIOYHUTCIITHO OYaKBaHHI 3a 63;[&:11114 C'L6I/ITI/I$[, KOHUTO C€ CUMUTAT 3a Pa3yMHHU IIPHU TCKYIIUTC 00CTOSTEIICTBA.

4.1 CpiiecTBeHU CUETOBOJIHH OLICHKH M NMPeIIN0I0KeHHs
Jlpy’ecTBOTO TpaBH OLEHKH W JOIYCKaHWsA, OTHACSMM ce 10 ObaemeTo. [lomydeHWTe CUETOBOJHHM OLEHKH MO
JneGUHUOUS PSIOKO ca €OHAKBU C peamHuTe pe3ynaTaTH. OLEHKHTE U MPEANONI0KEHHUATA, 32 KOMTO MMa 3HAYUTEIICH
PHCK OT NMPUYMHIBAHE Ha CHUICCTBEHN KOPEKIMM Ha OalaHCOBHUTE CTOMHOCTHM Ha aKTHWBHU U NACHBHU IIpe3 Clie/BallaTa
(brHAHCOBA TOIMHA Ca U3JIOKECHH T10-T0JTY.
Ipusnasane na npuxoou
JlpyXecTBOTO M3M0JI3Ba METO/IA €Tall Ha 3aBBbPIIECHOCT IIPH OCUETOBOASBAHE HA JOTOBOPHUTE C (PUKCHPAHU LICHH.

4.2 CpecTBeHHU NMPeNeHKH NPH NMPHJIAraHe HA CYeTOBOJHUTE MOJMTHKHU Ha IPY’KeCTBOTO
Obesyenka Ha UHAHCOBU AKMUBU HA PA3NONOACEHUE 3a NPOOAXNCcOa
JpyxectBoTo ce ppkoBomu o MCC39 mpu ompenensine nanu (GUHAHCOB akTHB € oOeslieHeH. ToBa ompenesnsHe
U3UCKBA 3HAUUTENHH mpeueHKU. [Ipu mpaBeHeTO Ha Te3UM MNPEHEHKH APYKECTBOTO OLEHABA H3MEXIY APYTHTE
(hakTOpH, BPEMETPACHETO M CTETEHTa, JI0 KOSTO CIpaBeUIMBaTa CTOWHOCT HAa MHBECTHIMATA € MO-HUCKa OT HeifHaTa
ce0ecTOWHOCT, M (PUHAHCOBOTO 3[paBe U KPATKOCPOYHUTE MPEABHKIAHNS HA NIPEIIPUITHETO, B KOSTO € HHBECTHPAHO,

BKIIFOUHUTCIIHO q)aKTOpI/I KaTO ONPEACTAaBsAHC Ha MHAYCTPpHUATA U CEKTOpPA, MIPOMCHU B TCXHOJOTHUHUTEC U ONCPATUBHU U
(bHHaHCOBI/I MapuIHU NOTOLH.

15



CTOK ITAFOC AA
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BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

5 HWMoTH, MAIIMHU U CbOPbKEHUS

3emu MamuHu OBIIO
KbM 1 ssnyapu 2016:
CTOMHOCT WM MIPEeoLIeHEeHa CTOWHOCT 6,739 52 6,791
Harpynana amopTuszanus - (52) (52)
HertHna 6anancoBa croiiHoct kbM 31 nekemBpu 2016 6,739 - 6,739
3a nepuona, 3apbppmBam Ha 31 nekemBpu 2016:
CTOMHOCT MM MIPeoLIeHEeHa CTOWHOCT 6,739 52 6,791
Harpynana amopTuszanus - (52) (52)
Kpaiina Herna 6asancoBa croiinocT kM 31 nexemBpu 2017 6,739 - 6,739
CTOMHOCT WM MIpeoLieHeHa CTOWHOCT 6,739 52 6,791
O0e31eHKa 3a Iepuoaa (391) (391)
Harpynana amopTuszanus - (52) (52)
HerHa 0aj1aHcoBa CTOHHOCT 6,000 - 6,000
3a nepuona, 3apbppmBam Ha 30 roan 2018:
CTOMHOCT MM MIPEeoLIeHEeHa CTOWHOCT 6,391 52 6,443
O0e31eHKa 3a Iepuoaa (391) (391)
Harpynana amopTuszanus - (52) (52)
HerHa 0aj1aHcoBa CTOHHOCT 6,000 - 6000

3eMuUTe Ha JOPYKECTBOTO IMOCIEAHO ca mpeolneHsBann Ha 31 gekemBpm 2017 T. OT HE3aBUCHMHU OIICHUTEIH.
[MpoueHKHTE ca HAaIIpaBeHH Ha 0a3a Hal-CKOPOIIHY Ma3apHU CAENKU. Pe3epBbT OT MPEOIeHKa € OTHECEH B COOCTBEHUS
KamuTan kato “apyru pesepu’ (6enmexka 10.3). KbM maTaTa Ha TO3M OTYET ca HANpPaBEHH TECTOBE 3a 00E3IEHKA HA
3eMHUTE U HE Cca HAJIUIIE OOCTOSITENCTBA, KOMTO HAalaraT NpoMsiHa Ha 0aJaHCOBUTE CTOMHOCTH. M3MON3BaHUAT METO] €
METOIbT Ha MAa3apHUTE aHAJIO3H.

OT4eTHaTa CTOMHOCT HAa HAIBIHO aMOPTH3UPAaHH WMOTH, MAIIMHU W CHOPHKCHUS, W3MOJ3BAaHM B JCHHOCTTa Ha
JIPYXKECTBOTO €:

30 roHu 31 nexemBpu
2018 2017

OTueTHA CTOHHOCT 52 52

6 Ilpuxoau

30.06.2018 30.06.2017

[Tpuxoam OT HaeMHU Ha 3eMECIICKA 3eMsI -

Jpyru puHAHCOBH IPHUXOIH 2 -
[Tpuxoam oT puHAHCHPAHUS 14 5
O06mo npuxoau 16 5

7 Pa3xoam mo nKoHOMHYECKA ChITHOCT

7.1 Pa3xoam 3a aeiiHOCTTA

30.06.2018 30.06.2017
Pasxonu 3a HaeTu nna (6enexka 8.1) 9) (7)
Pa3xonu 3a BHHIIHY YCIYTH (10) (7)
Oo6mo pa3xoau (19) (14)

7.2 JIpyru pa3xoau

30.06.2018 30.06.2017
Hpyru pazxonu — miarenu ganpuu no 3SMIAT 2) 2)
Hpyru pazxoaun - -
obHI0 2) -
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8 loxoaum Ha mepcoHajia

K®m 30 rorun 2018 roguaa OposaT Ha HaeTUTe JHNa B ApyxkecTBOTO € 2 (2017 romuna — 2).

8.1 Pa3xoam 3a HaeTH JULIA

30.06.2018 30.06.2017
Pa3xonm 3a 3am1aTH ¥ IPYTW Bb3HATPKICHUS (8) (6)
Pa3xoam 32 OCUTYpOBKH 2) (D)
OBILIO (10) )
8.2 3aabakeHHs KbM HaeTH JIMIA
3anbakenuss B OTyera 3a GUHAHCOBOTO CHCTOSIHHE 32: 30.06.2018 30.06.2017
Texyiu Bp3HarpaxiaeHus 2 1
OBIIIO 2
9 Jlawbnm BBPXY A0X0Aa
9.1 JlanbuHHU eeKTH, CBbP3aHN C KOMIIOHEHTUTE HA IPYTHs BCeOOXBATEH T0X0]T
30.06.2018 31.12.2017
cyma JAaHBYCH cyma cyma JAaHBYCH CyMa HEeTHO
npenu (pa3xom)/ | HETHO OT npenu (pazxon)/ OT JaHBK
JTAHBK n3rofa JAHBK JAHBK n3rofa
[TeyaysiOu OT MPEOIICHKU HA UIMOTH 1790 179 1611 1790 179 1611
Q0110 APYr BceoOXBaTEH A0X0 1790 179 1611 1790 179 1611

10 CoOcTBeH KamuTAaJI

10.1 OcHoBeH KanmuTAJ

OCHOBHUAT KarmuTai Ha ApyxectBoTo € 4,809,450 neBa, pasnpenencH B 4,809,450 Opost monMeHHH, OC3HATUIHH, C
MPaBO Ha TJac aKIuH ¢ HoMuHAM | (eiH) JieB Besika. KanmuTanbT e H3IU10 BHECCH.

2018 (6p.) 2017 (6p.)
Bpoil akiyy, Ha'BJIHO MJIATEHU B HAYAJIOTO HA TOAMHATA 4,809,450 4,809,450
10.2 Hepa3npenenena neuanda / HaTpynana 3ary6a
KuM 1 snyapu 2017 (235)
3ary0a 3a nepuosa 17)
KuMm 31 nexemBpu 2017 (252)
3ary0a 3a mepuojna %)
KoM 30 r1onu 2018 (257)
10.3Apyru pe3epBu
MIPEOLIEHKH Ha 3eMHU 001110
KoM 1 sayapu 2017 2,180 2,180
IIpomsina B chnpaBelJiMBaTa CTOWHOCT Ha (390) (390)
3eMHTe
KoM 31 nexemspu 2017 1790 1790
MIPEOLIEHKH Ha 3eMHU 001110
KoM 1 sayapu 2018 1790 1790
KoM 30 ronu 2018 1790 1790
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11 Tlapu v mapu4YHU MOTOH

11.1 ITapu ¥ NapUYHU eKBUBAJEHTH

30.06.2018 31.12.2017
[Tapu B neBa 231 235
00110 231 235

Hapn, HNapuyHu CKBUBAJICHTU U 0aHKOBU OB’Lpﬂpa(l)TI/I BKJIFOYBAT CJICAHOTO 3a HCJIUTEC Ha OTYCTA 3a MApUYHUTEC

MTOTOIIH:
30.06.2018 31.12.2017
ITapu ¥ mapUyHU €KBUBAJIECHTU 231 235
001mo 231 235
11.2 ITapu4HHU MOTOIM OT ONMEPATUBHATA IEHHOCT
30.06.2018 30.06.2017
[TocThIEHMS OT KIUSHTH 14 5
Ilranmanus Ha JOCTAaBYHIA 9) (7)
[Inamanus KbM MepcoHal M OCUTYPUTEIIHU HHCTUTYIIUHU (10) (6)
[Tnanranns M Bb3CTAHOBSBAHUS HA JAHBIM — HETHO - -
ITonyyenu nuxBu - -
Jlpyru nmocThILIeHUS/TUTAIIAHUS OT OTIepaTHBHA JIEHHOCT - -
HeTHU MapuYHU MOTOIM OT ONEPATHBHU JICHHOCTH (5) (8)
11.3ITapu4HH MOTOIHU OT UHBECTUIIMOHHA IEHHOCT
30.06.2018 30.06.2017
ITokynka Ha ABATOTPAWHU aKTUBU - -
[TocTpIeHNs OT MpoaaKOa Ha TBJITOTPANHN aKTHBH - -
Jpyru mocTeIuieHUs/IIAIIaHUs OT HHBECTHIIMOHHA JISHHOCT - -
HeTHM MapuyYHM NOTOLUM OT HHBECTHIIMOHHH /I HOCTH - -
11.4ITapu4HU MOTOIHU OT (PMHACHOBA e HOCT
30.06.2018 30.06.2017
[TocTpIIEHUs OT 3a€MU - -
Jpyru nocTeiieHUs/Iiamanus oT GUH. IeHHOCT 1 -
HeTHHM napuyHu NOTOLM OT (PMHAHCOBH JIEHHOCTH 1 -

12 PuckoBe ¥ iiepapxusi Ha CIPaBeNIMBA CTOIHOCT
12.1KpeauteH puck

3a pazbupane Ha KPeIUTHUS PUCK BIDK Oemexkn 3.13.1.
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CTOK ITAFOC AA

Mexauren dburaHCOB OTYeT 32 BTOpo TpuMecedre Ha 2018 roanna
BCHYKH CYMH €A H3Pa3€HHU B XHA.AB., OCBEH aKO H3PHYHO HE € YKA3aHO APYIO

13 HerHna ne4yaJ0oa HAa aKIUA

13.1 OcHoBHA HeTHA MeYaJI0a HA AKIUS

OcHOBHa HeTHa redyanba Ha akiusd € M3YHCIeHa KaTo ce pa3felu rnedayidaTta, OTHACAIA ce JO0 COOCTBEHHIIMTE, HA
CpeIHONPETETICHUS OpOit OOMKHOBCHH aKIIMH IPE3 MEPHUOa, KaTO Ca U3KIFOUCHH OOMKHOBCHHUTE aKIIUH, H3KYIICHH OT

JAPY>KECTBOTO U ABbPKAHU KAaTO U3KYIICHU CcOOCTBEHH aKIINH.

30.06.2018 31.12.2017

3ary0a 3a akIMoHepHuTe (5) (17)
06110 (&) a7)
CpennHonpeTeriier 0poii 0OMKHOBEHH aKITUH (XHUJI) 4,809 4,809
Herna neyan6a/3aryba Ha axius (0.001) (0.004)
14 Cpeuku c¢bc CBBpP3aHH JINLA
[Ipe3 oTueTHUS IEPUO]] Ca UIBBPIICHHU CICIHUTE CACIKU ChC CBbP3aHH JIUIIA:
Kitro4oBUSAT ynpaBIeHCKH TepCOHA BKIIOYBA WiCHOBE Ha ChBET Ha TUPEKTOPUTE.

KOMIEHCAIIMY HA KJII0Y0B YIPaBJEHCKHU NMEePCOHAT 30.06.2018 31.12.2017
KPaTKOCPOYHH JI0XOJIH 1 1

15 Hudopmanus no onepaTuBHA CErMEHTH

JpyXecTBOTO HE OIOBECTsIBa HH(OPMAIHS IO OTIEPATUBHHI CEIrMEHTH.

16 [Ipyru onoBecTsiBaHHMS

16.1Wndopmanns mo 41.30, an.1 or 3akoHa 3a CUETOBOACTBOTO:

Bun Ha yeayrute Hauuncnena cyma B XHMJILJIB.

He3zaBucum uHAHCOB OAWT 2

ﬂaH’L‘-IHI/I KOHCYJITallun -

Jpyru ycnyru, HeCBbp3aHU ¢ OAUTA -

16.2I1pe3 oruernoro tpumeceune Crok Ilmoc AJl HsMa BHCAIIN ChACOHHU, aIMUHUCTPATUBHU MM apOUTPaKHU
MIPOMU3BOJICTBA, KACACIIN 3abJKCHUS NI B3€MAHHSL.

17 ConOouTHus cjaen oT4YeTHUS MEPUOT

3a mepuopa ciex raraTta, KbM KOSITO € ChbCTaBeH (PMHAHCOBHAT OTYET, /IO JlaTaTa Ha U3TOTBSHETO MY HE ca HaCTBITMIIN
cpouTus o cvuchia Ha MCC 10 CpOutns cinen narata Ha oT4eTa 32 UHAHCOBO CHCTOSTHUE.

18 /laTa Ha ogoOpeHHe HA rOAMIIHUS (PUHAHCOB OTYET.

TogunrHuAT GUHAHCOB OTYET 3a BTOPO TprMecede Ha 2018 1. Ha IpykecTBOTO € ouIuamHO 0100pEeH 3a MyOIUKyBaHE
Ha 24 1o1u 2018 r. oT ChBeTa Ha JUPEKTOPHUTE.
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